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For the Year Ended 30 June 2024

Dear Shareholders

The Board of Directors of Gemini Sea Food PLC
takes the pleasure with welcome you in presenting
the Audited Financial Statement for the year ended
30 June 2024 along with the Auditors Report
thereon for your valuable consideration.

The essence of Corporate Governance is about
maintaining the right balance between economic,
social, individual and community goals. The
philosophy of the Company in relation to Corporate
Governance is to ensure transparency in all its
operations, make disclosures and enhance
Shareholder value without compromising in any way
on compliance with the extant laws and regulations.
Good Corporate Governance is a synonym for sound
management,  transparency and  adequate
disclosure, encompassing good corporate practices,
procedures, standards and implicit rules which
propel a Company to take sound decisions.

The Company continuously endeavors to review,
strengthen and upgrade its systems and processes
so as to provide timely and accurate disclosure of
information regarding the financial situation,
performance, ownership and governance and firmly
believes that business is built on ethical values and
principles of transparency.

This report is prepared in Compliance with the
Section 184 of the Companies Act, 1994 and
“Corporate Governance Code” of Bangladesh
Securities and Exchange Commission (BSEC) vide its
Notification No. BSEC/CMRRCD/
2006-158/207/Admin/80, dated June 03, 2018.

Industry Trends in Bangladesh

The seafood industry of Bangladesh is a thriving
sector offering diversified shrimp, fish and fish
products to consumers home and abroad with
huge potential to grow. In 2023, the fisheries
sector has generated USD 17 billion revenue in
Bangladesh. The market is projected to grow
annually by 896%. The fisheries sector
contributes 2.53% to the country's total GDP,
22.26% to the agricultural GDP and 1.24% to the
total export earnings. This sector employes
around 19.5 million people including 1.4 million
women.

Bangladesh's shrimp industry has faced challenges

for many vyears, yet there are significant
opportunities for growth. With a large coastal
region suitable for shrimp cultivation, o skilled
workforce, and low production costs, Bangladesh is
well-positioned in the market. The country also
benefits from geographical indication certification,
accredited laboratories, and upgraded facilities,
which enhance its competitive edge. Bangladesh'’s
shrimp export has declined from the previous year.
Earnings from shrimp exports from Bangladesh
stood Tk. 2679 Cr. in FY 2023-2024 (July-May).
Which was Tk. 3540 Cr. in FY 2022-2023; Tk. 4803
Cr. in FY 2021-2022; Tk. 3776 Cr. in FY 2020-2021
and Tk. 3918 Cr. in FY 2019. In comparison with
national export flow, Gemini Sea Food PLC.
exported equivalent Tk. 65.54 Cr. in FY 2023-2024.
It was Tk. 77.65 Cr. in FY 2022-2023; Tk. 72.65 in FY
2021-2022; Tk. 34.72 in FY 2020-2021and Tk. 36.29
Cr. in 2019-2020.

Last 05 Years Revenue Trend
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Due to the said business vibes, the Profit after tax
during the year stood at BDT 4,99,06,717 in
2023-24 against BDT 94,438,211 of the previous
reporting period. This clearly indicates that, despite
the challenges, the business has experienced
fluctuations in recent years. During this difficult
period, Gemini achieved remarkable growth,
surpassing the national growth rate.

Bangladesh is now competing with countries that
supply significant quantities of shrimp and fish to
international markets. Gradually, the sector s
advancing with modern farming systems and
state-of-the-art tools. A growing number of young
workers are joining the industry each day, striving to
seize opportunities and position Bangladesh as a
market leader.



After a long time, Bangladesh hosted a seafood
show, the "Bangladesh International Aquaculture &
Seafood Show 2024," at the BICC from July 17-19,
2024. This landmark event aimed to facilitate
business engagement in trade and investment,
optimizing the sustainable growth potential of
Bangladesh’s aquaculture and seafood industry.
With a goal of reaching USD 5 billion in aquaculture
and seafood exports by 2030, Bangladesh
organized this event to strengthen international
collaboration in the seafood and aquaculture
sector.

Overall Business Scenario.

The global seafood market size was USD 358.68
billion in 2023 and is projected to grow from USD
386.73 billion in 2024 to USD 837.17 billion by 2032.
The Asia-Pacific region holds the largest market
share, driven by the growth of the aquaculture
sector. Sustainability is a dominant force in the
seafood industry. Consumers are increasingly
eco-conscious, driving demand for sustainably
sourced seafood. The blending of different culinary
traditions is on the rise.

On the other hand, global Shrimp Market size was
valued at USD 68.40 billion in 2022 and is poised to
grow from USD 72.16 billion in 2023 to USD 110.75
billion by 2031, growing at a CAGR of 55% in the
forecast period (2024-2031).

Bangladesh is one of the pioneers in the
international shrimp market and continues to hold a
unigque appeal due to the exotic taste and texture of
its shrimp. Bangladesh has significant opportunities
to become a key player in this global market.

Segment wise Performance

We process shrimp and fish only, so there is no scope
for providing any product wise performance report.

Risks, Concerns and Advantages.

This sector offers a prime opportunity to earn foreign
currency, as it is not import-dependent. The raw
materials  are  locally  produced, enabling
Bangladesh to generate foreign currency through
the export of homegrown products. Many rural
communities are directly involved in this industry,
benefiting from farming to export activities. Since
there is no need for imports or foreign currency
expenditures, the shrimp sector plays a vital role in
strengthening  Bangladesh’s  foreign  currency
reserves.

Several organizations, including Gemini, are working
to turn the tide by embracing innovation and
addressing internal challenges. Efforts include

adopting  advanced  aquaculture  techniques,
expanding value-added product lines, and optimizing
supply chains. Gemini maintains highly credible
certifications to ensure the highest quality products
for its customers.

We need to strengthen backward linkages and
promote the widespread use of modern cultivation
technologies. Currently, all processors are facing
challenges with working capital, highlighting the need
for increased financial support.

Government and private sector emphasize maximum
productivity from minimum land by ensuring high
quality shrimps PL and introducing the latest
technology.

The impact of climate change and increased bank
interest rates is a concerning issue for our shrimp
sector.

Prospect of Future Growth and Developments

Gemini successfully established a strong forward
linkage with renowned international buyers, securing
year-round demand for our shrimp and fish products.
Our strategic participation in various international
seafood shows and events has been instrumental in
nurturing these valuable business relationships. As a
result, our forward linkage has become one of our most
powerful assets, supported by a robust and targeted
marketing strategy.

For the first time, we have also entered the European
market with our retail packs, in collaboration with Lenk
Seafood Services GmbH. We are highly optimistic that
this retail-pack concept will be a key driver in
positioning Bangladeshi  seafood products as a
premium choice in the global market. With the
continued focus on quality and innovation, we aim to
strengthen our foothold and expand our reach across
international markets.

We are collaborating closely with the Dutch
government on a project aimed at ensuring the
premium quality of raw materials, which is set to
become fully operational by the end of this calendar
year. Additionally, we are now engaged in our own
farming initiatives to have greater control over product
quality. This combination of strong backward and
forward linkages is enabling us to rapidly scale our
business.

In parallel, we are actively involved in Aquaculture
Improvement Projects (AIPs), working with small-scale
operators to implement best practices, improve shrimp
marketing and processing technologies, and enhance
quality control. This initiative is helping to elevate industry
standards and build a more sustainable supply chain.



Despite facing initial challenges, there is growing
optimism around the potential of Vannamei shrimp
farming to revitalize the industry. The commercial
cultivation of Vannamei shrimp has successfully
launched this fiscal year, with results so far being
highly satisfactory. From next year, the sector will
benefit from high-productivity facilities for this
species, which is already dominating the globall
shrimp market. With its high productivity, Vannamei
shrimp will play a crucial role in addressing the raw
material scarcity faced by the shrimp sector, offering
both increased supply and improved sustainability.

Seafood is experiencing a surge in popularity
worldwide, particularly in developed countries, with
innovative dishes like sushi burritos, seafood tacos,
and poke bowls bringing fresh, creative twists to
traditional seafood. As consumers increasingly
recognize the health benefits of seafood, demand
continues to rise. This growing global appetite is not
only fueling greater consumption of shrimp and
other seafood products but also reshaping the way
seafood is enjoyed.

In Bangladesh, we are witnessing a similar rise in
seafood demand. This presents a significant
opportunity for us to capitalize on the growing local
market.  With our established presence in
international  markets, we are strategically
positioned to leverage our global expertise and
premium product offerings to meet the needs of the
local consumer. Our world-class, diversified seafood
products are poised to earn consumer trust and set
a new benchmark for quality in Bangladesh’s rapidly
growing seafood industry.

Maximizing output from our processing plant is a
continuous priority, and we consistently invest in
upgrades to achieve this. In the current financial
year, we have made a significant investment to
enhance our cooling system, which will not only
increase production capacity but also improve
overall efficiency. These improvements are key to
maintaining the highest standards of product
quality and ensuring we can meet the growing
demands of our markets.

Source: DoF, EPB, BFFEA, National & International
publications.

Analysis of Cost of Goods Sold, Gross Profit Margin
and Net Profit Margin

a. Cost of Goods Sold

This year’s cost of goods sold was Tk. 48.60 crore
as compared to last year's cost of goods sold of
Tk. 5733 crore. During the current year 549,760

kgs of Shrimp have been produced as against last
years production of 603,042 kgs Capacity
utilization this year was 6.28% compared to 6.91%
capacity utilization of last year. The Cost of Goods
Sold for the current year decreased by 15.22%
from the previous year. The reason behind this
decrease is the sales performance of the
organization. Sales have decreased 15.60% from
last year as the Global price of our products has
decreased. The cost of goods sold as a
percentage of sales increased to 7416%
compared to last year's 73.83%.

b. Gross Profit

The Company has achieved a turnover of Tk.
65.54 crore during the current year ended 30th
June 2024. Gross Profit of Tk. 16.94 crore has been
earned during the current year as against of Tk.
20.32 crore of last year. The gross profit margin
has decreased from 26.17% of last year to 25.84%
this year. The change in gross profit margin
indicates that the business environment has
unstable due to decreased local sales of Tk.16.36
crore compare to last year’s local sales.

c. Net Profit

Net Profit (after tox) earned during the current
year was Tk. 4.99 crore as compared to last year's
net profit (after tax) of Tk. 9.44 crore. The reason
for such a decrease in net profit was the
decreased gross profit margin of the company,
while all other costs remained almost same from
year to year and financial expenses are increased
during the period.

Extra-ordinary Gain or Loss and their implication

During the year there was no realized/unrealized
extra-ordinary gain or loss made by the Company as
there was no investment elsewhere that could
generate gain or loss.

Related Party Transactions

During the year under review, The Company has no
related party transactions as per IAS-24 "Related
Party Disclosures" except executive compensation
received by Managing Director and Independent
Director for the year ended 30 June, 2024. Please see
page no. 92.

Utilization of proceeds from public issues and/or
right issues:

There was no public issue and/or right issue offered
during the year.



Directors Remuneration including Independent Director

Mrs. Ameenah Ahmed

Chairperson

Mr. Kazi Inam Ahmed Managing Director 36,000,000 - 36,00,000
Mr. Kazi Nabil Ahmed Director - -

Dr. Kazi Inam Ahmed Director - - -
Mr. Md. Hedayet Ullah Chowdhury Independent Director - 80,000 80,000
Total 36,00,000 80,000 36,80,000

Financial results after the Company goes for
Initial Public Offering (IPO), Repeat

Public Offering (RPO), Rights Offer, Direct Listing etc.
Initial Public Offering was made in 1985. Since then
the Company is performing well.

Variance between Quarterly Financial
Performance and Annual Financial Statements

There was significant variance between quarterly
performance and Annual Financial Statements. i.e.
3rd quarter EPS was from 4.69 (2022-23) to Tk. 2.33
(2023-24). Accordingly, the Annual EPS stood at Tk.
4.67. reflecting instability in business performance
throughout the year.

Corporate and Financial Reporting Framework

The members of the Board, in accordance with the
Bangladesh Securities and Exchange Commission’s
Notification No: BSEC/CMRRCD/ 2006-158/207/
Admin/80 dated June 03, 2018, confirm
compliance with the financial reporting framework
for the following:

a. Fairness of Financial Statements

The Financial Statements prepared by the
management of GSFPLC present fairly its state
of affairs, the result of its operations, cash flows
and changes in equity.

b. Books of Accounts

Proper books of accounts of the issuer Company
have been maintained.

c. Accounting Policies

Appropriate Accounting policies have been
consistently applied in preparation of the
Financial Statements and that the accounting
estimates are based on reasonable and
prudent judgment;

d. Application of IAS/IFRS & other applicable
Laws & Regulations

The Board of Directors of the Company is
entrusted to ensure the disclosure of the actual
financial  position and  preparation  and
maintenance of all types of Statutory Statements
as per the BSEC and Companies ACT-1994. The
Board of Directors ensured that International
Accounting  Standards  (IAS),  International
Financial  Reporting  Standards  (IFRS)  as
applicable in Bangladesh, have been followed in
preparation of the Financial Statements and any
departure there from has been adequately
disclosed.

e. Financial Report & Accountability

The Board of Directors discharged their due
responsibilities through timely preparation and
publication of 1st quarter, half yearly, 3rd quarter
and Annual Financial Report at the end of each
financial period and offairs of the Company
performed in the year under review. The Audit
Committee, sub-committee of Board examined
the fairness, exactness and transparency and
completeness of these reports before placement
of the same to the Board for their approval.

The Company published the report (un-audited
accounts) of Ist Quarter, half-yearly and 3rd quarter
accounts as per notification of BSEC and the Listing
Rules 2015 of DSE through Company’s Website,
Newspapers and submitted timely to BSEC, DSE and
other regulatory authorities.

Internal Control System

The Board has already been established and
practicing effective internal control system which is
sound in terms of design and has been effectively
implemented and monitored.



The following steps have been taken for
implementation of an effective internal control
procedure of the company:

a. Regular review of internal audit reports with a
view to implement the suggestion of internal
auditors in respect of internal control technique.

b. To establish an effective management system
that includes planning, organizing and
supervising culture in the factory as well as at
head office.

Please see the page no. 59 under Corporate
Governance headline for further details.

Risk Management

In order to control all matters involving risks
uncertainties, the Company has o strong
management  process. This has been described in
details in page no. 58 of this Annual Report.

Rights and Protection of Minority Shareholders

Board of Directors of Gemini Sea Food PLC believes,
on being entered on the register of members, a
Shareholder acquires some specific rights on the
Company of which he becomes a member. The
Board must commit to respect the following rights of
Minority Shareholders:

a. Specific Rights:

1. Information about allotment of shares.

2. Registration as member.

3. Certificate of shares.

4. Right to transfer shares according to articles.

5. Right to notices, attending meetings, speak,
propose and vote in person or by proxy.

6. To obtain copies of Memorandum and Articles
of Association;

7. To inspect registers maintained by Company
and to get extracts.

8. Right to have the option to buy new shares.

9. To participate in the appointment at the
general  meeting of a. Directors; b. Auditors; c.
NRC

10. To fix their remunerations.

7. To associate in the declaration of dividend.

12.

13.

4.

To receive dividend within one month of

declaration.
To obtain copy of the minutes of general meetings

In case of a Public Limited Company, right to
receive

Statutory Report
Directors Report

Auditors Report with audited Balance Sheet and
Profit and Loss Account before the meeting.

To call a meeting.

To protect & safeguard the interest of minority
shareholders by applying to the Court.

Prohibition of Insider Trading

Board of GSFPLC very much aware and heedful
regarding the Prohibition of Insider Trading Rules,
1995 and its amendment Imposed by Bangladesh
Securities and Exchange Commission (BSEC). The
Company has established policy relating of
trading shares by the Directors, employees and
other insiders to protect the interest of minority
Shareholders. The Securities Laws also impose
restrictions on similar sorts of transaction.

The Company encourages communication with
Shareholders throughout the year and welcomes
their participation at Shareholders meeting. The
Company is transparent with the Stakeholders of
the Company. Gemini Sea Food PLC reports
to its Shareholders minimum three times
regarding its business, financial position and
earnings in the year. These include:

Quarterly and Annual Financial Statements.
Annual General Meeting.

Price Sensitive Disclosures and other disclosures to
the BSEC and Dhaka Stock Exchange.

In additional information, the Company is under a
legal and regulatory requirement to publish
through its website and the daily Bangla and
English newspapers. Gemini Sea Food PLC
believes in transparency and accountability to
society as a whole through the establishment of
an efficient and effective Corporate Governance
procedure.

Monitoring Related Party Transaction

Board of Directors believes that the Related Party



Transaction is a critical issue in an organization. It
does not necessarily wrong, but it may
detrimental to the interests of the minority
Shareholders. To prevent abuse, protect and
safeguard  the interest of the minority
Shareholder Board empowers authority and
independency to Audit Committee, Internal
Auditors and Independent Director and assign
some particular roles and responsibilities to
monitor and scrutinize properly the said
transactions.

d. Due Diligence Process

Board always encourages the practice of due
diligence process through the Internal Audit to
reveal the occurrence of questionable
transaction, if any, after they have occurred,
which will help curbing abusive related party
transactions from occurring.

For the interest of protecting the rights of
Minority Shareholders, and to prevent abuse,
Audit Committee should seek a due diligence
report with regard to all proposed material
transactions which should highlight potential
conflict of interest.

e. Whistleblower Policy

The Company has been established a
Whistleblower policy to ensure the integrity of
the accounting records and  financial
statements to be incorporated and complied
with applicable laws. Under the whistleblower
policy, any employee who becomes aware of
any  qguestionable  accounting, internal
accounting controls, auditing matters  or
potential violations of law are encouraged to
contact their immediate supervisor and
management. Employees also have the option
of reporting such matters directly to the chair of
the Audit Committee or the chair of the Board of
Directors. Appropriate procedures are then
taken to ensure that the report is promptly and
thoroughly investigated. To adhere this policy
strictly, Board can put maximum protection to
its all Shareholders especially all minority
Shareholders.

f. Diversity Policy

For ensuring the good Corporate Governance,
Company has established a Diversity Policy
through framework of rules & practices
promulgated by BSEC. The main objective of
this Policy to ensure that Board comprised of
talented and dedicated directors with a diverse

mix of age, gender, experience, ethnicity, experience,
skills & educational backgrounds to contribute as
maximum protection to its all Shareholders.

g. Code of Conduct

Board has introduced new Code of Conduct for its
Directors & Senior Management to ensure
accountability, fairness and transparency in
Company’s relationship with all stakeholders such
as  financiers, customers, management,
employees, government, community and with its
minority shareholders as well.

h. Nomination and Remuneration Policy

For ensuring the Rights of Shareholders as well as
Good Corporate Governance. The Company
established Nomination & Remuneration Policy
following framework of rules & practices
promulgated by BSEC. The major purpose of the
Nomination and Remuneration Policy is to make
Nomination and Remuneration Committee
independent and responsible or accountable to
the Board and to the shareholders.

Going Concern

The financial statements of the Company have been

prepared on a going concern basis, which
encompasses the realization of assets and
satisfaction of liabilities in the normal course of

business. The Board of Directors of GSFPLC has made
an annual assessment about whether there exists any
material uncertainty which may cast significant doubt
upon the Company’s ability to continue as a going
concern and confirms the entity as a going concern.

But as per the Audited report, it can be seen that the
production capacity utilization of the company has
remained stable. This year the utilization stood at
6.28% as compared to last year's utilization of 6.91%.
Further, it is mentioned that as of 30 June, 2024 the
cumulative balance of retained earning stands on
positive balance amounting to Tk. 103,483,446 and
indebted to the extent of Tk. 725,564,956 consisting
of bank loan and lease finance, which represents
70.53% of the Equity & Liabilities of the company. All
these facts give us a positive signal that the company
will continue to operate as a going concern.

It is also worth mentioning that the price of Fresh
Water (Galda) Shrimps have increased in the globall
competitive market. On the other hand, BT & CT
Shrimps market in Europe are gradually increasing.



Five (5) years Key Operational and Financial Data

Operational Data:

| Particulars | 30-06-2024 | 30-06-2023 | 30-06-2022 | 30-06-2021| 30-06-2020

Turnover 655,389 776,522 726,496 347,157 362,877
Gross Profit 169,354 203,226 164,005 75,157 24,447
Profit Before Tax 62,281 106,828 63,972 9,042 (40,474)
Net Profit After Tax 49,906 94,438 58,673 3,380 (46,164)
Earnings per Share (EPS) 4.67 15.47 12.49 0.72 (9.83)
Dividend Per Share Cash 7.5% Cash 20% Cash 10% Cash 5%  No dividend
Stock (Bonus) (Excluding (Excluding Stock
7.5% (Subject sponsors & sponsors & (Bonus)-Nil
to Approval directors) directors)
of BSEC) Stock (Bonus) Stock (Bonus)
75% 30%

Financial Data:

Amount in Thousand Taka

Total Assets 1,028,672
Property, Plant and Equipment -Gross 186,378
Property, Plant and Equipment -Net 74,813
Gross Working Capital 947,102
Net Working Capital 140,685
Working Capital Loan 709,638
Long Term Loan 15,926
Lease Liability -

Share Capital 106,841
Shareholder’s Equity 210,324

880,605 768,876 515,825 466,923
182,752 180,960 179,281 161,969
74,337 75,610 77195 63,415
798319 683914 438509 403,367
88,016  (20,604)  (66,945)  (52,756)
598,346 642,911 478,046 439,935
30,078 1,808 3,045 3,042

- 1,252 2,001 2,980
61,052 46,963 46,963 46,963
152,823 61,501 4,386 1,005

(Annual report of previous years reported lease liabilities and long-term loans under “Working Capital

Loan”. From this year a more detailed breakdown is given where lease liability and long-term loans are

reported separately from Working Capital Loans)

Thus, the company was able to increase its revenue
this year.

The cumulative retained earnings balance of the
company increased from Tk. 91,771,616 in FY 22-23
to Tk. 103,483,446 in FY 23-24. The company is
always working to improve its production capacity
utilization and  provide a better financial
performance for its shareholders.

Significant variance within the financial year

There was a significant variance between 4th
quarter performances (April-dune) and the 3rd
quarter (January-March) due to a large increase in
sales revenue in 4th quarter (April-dune). EPS for
2023-24 was Tk. 4.67 in comparison to an EPS of
8.84 for 2022-23.

Dividend

The Board of Directors have made appropriate

examinations and analyzed the significant financial
operating as well as other indicators for enabling
them to understand the ability of the Company to
declare dividends.

The net profit after tax for 2023-24 was Tk.4.99 crore
compared to Tk. 9.44 crore of 2022-23. Despite this
decline, the management maintains an optimistic
outlook for the future of the business, viewing it as an
opportunity to reassess strategies and drive
sustainable growth.

In recognition of the current business performance,
the Board of Directors recommended 7.5% Stock
dividend and 7.5% Cash dividend for all Shareholders
forthe year 2024. This payment is subject to approval
at the ensuing 42nd Annual General Meeting of the
Company.

Interim Dividend

No interim dividend was declared during the year in
the form of bonus share or stock dividend or cash.



Basis for Qualified Opinion Board and Committee meetings and attendance

Emphasis of Matter The number of Board Meeting and the attendance of

) o o ) Directors during the year of 2023-2024 have been
Without modifying our opinion, we are drawing enumerated in the Page no. 94.

attention to the following matters:

Pattern of Shareholding
We draw attention to note number 19.00 of the
notes to financial statements regarding local sales.  Name-wise details
We have observed that Company has shown Taka
109,954,564 as local sales which is 6% of Total sales.
However, we have confirmed the local sales based  pirector's profile along with resume and details of
on provided documents.

Directors Profile

a. Parent/Subsidiary/Associated Companies and other related Parties Nil

Directors, Chief Executive Officer, Chief Finance Officer, Company Secretary, HIAC and their spouses and
minor children (name wise details) as under:

No. of Share
No. of No. of
S Neme L Sun L Nemeotsewe gl
Mrs. Ameenah Ahmed 1,76,088  Late. Kazi Shahid Ahmed 1,75,429
Chairperson
2 Mr. Kazi Inam Ahmed 3,20,521 Mrs. Syeda Madiha Murshed Nil
Managing Director
3 Mr. Kazi Nabil Ahmed 3,20,521 Dr. Maliha Mannan Ahmed Nil
Director
4 Dr. Kazi Anis Ahmed 2,13,678 Mrs. Juditha Ireene Ohlmacher Nil
Director
5  Mr. Md. Hedayet Ullah Chowdhury Nil Mrs. Salina Hug Nil
Independent Director
6  Mr. AFM. Nazrul Islam Nil Mrs. Lutfun Ara Begum Nil
Company Secretary
7 Mr. Firoz Alom Nil Mrs. Farzana Islam Khan Nil
Chief Financial Officer
8. Mr. Md. Emran Hossain Nil Mrs. Saira Nayeem Nil

Head of Internal Audit and Compliances

b. Senior Corporate Executives (top five salaried employees) of the Company, other than the DirectorsChief
Executive Officer, Chief Financial Officer, Company Secretary and Head of Internal Audit:

s Name _______ __ ____ Status | __No. cf Shores

1 Mr. Mahmud Riyad GM, Operations

2 Mr. Md. Marufur Rahman Manager, Finance & Accounts Nil

3 Mr. Md. Bellal Hossain Assistant Manager, Share Department Nil

4 Mr. Md. Rashed Nowaz Assistant Manager, Production Nil

5  Jaed Hossen Asst. Manager, HR & Admin Nil
C. Shareholder holding ten percent (10%) of more voting interest in the Company:

S Names PR Rsequus T o of Shares

1 Late Kazi Shahid Ahmed (Retd.) Sponsor 1,75,429
2 Mrs. Ameenah Ahmed Chairperson 11,76,088
Total

The detailed business and the professional works profiles of the proposed reappointed Directors are
provided in page no. 11, 12, 14.



their representation in Other Company is shown in
page no. 1to 15 of this Annual Report as required by
CG Code.

Directors Rotation, Election & Reappointment:

As per provisions of the Companies Act 1994 and the
Articles of the Association of the Company, one-third
of the total number of Directors is to retire by
rotation every year. As per Articles 119 of the
Association of the Company and according to the
term of Dr. Kazi Anis Ahmed & Mr. Kazi Inam Ahmed
retire by rotation as Directors at the upcoming
Annual General Meeting and both being eligible
offered themselves for re-appointment.

Audit Committee

As per BSEC's notification no. BSEC/CMRRCD/
2006-158/207/Admi n/80 dated 03 June, 2018,
the Board in its meeting dated July 28, 2024
reformed the Audit Committee with the following
composition:

SI Name Position
1 Mr. Md. Hedayet Ullah Chowdhury  Chairman
2 Mr. Kazi Nabil Ahmed Member
3 Dr. Kazi Anis Ahmed Member
4 Mr. AFM. Nazrul Islam Secretary

The attendance of the members is shown in page
no. 47 of the Annual Report.

Nomination and Remuneration Committee (NRC)

In accordance BSEC's notification no.
BSEC/CMRRCD/2006-158/207/Admin/80  dated
03 June, 2018, the Board in its meeting dated July
28, 2024 reformed the NRC with the following
composition:

SI Name Position
1T Mr. Md. Hedayet Ullah Chowdhury  Chairman
2 Mr. Kazi Nabil Ahmed Member
3 Dr. Kazi Anis Ahmed Member
4 Mr. AFM. Nozrul Islam Secretary

The attendance of the members is shown in page
no. 50 of the Annual Report.

Human Resources

Our recruitment, training and development process
are designed to ensure that we have skilled and

qualified employees to meet the operational needs of
the business. We recognize that successful business
need to deliver products backed by robust solutions,
which can only be done by developing, supporting
and maintaining the right kind of staff to provide this.
In this context, we are committed to developing the
full potential our people, offering opportunities for
employees to develop and grow and periodically
reviewing succession planning processes.

Appointment of External Auditors

As per law & BSEC Notifications, M/S FAMES & R,
Chartered Accountants retires as the auditors of the
Company had worked consecutive 3 (three) year. Due
to regulatory hindrances the said Auditor has
disqualified for re-appointment. Meanwhile M/S. Kazi
Zahir Khan & Co, Chartered Accountants, Sultana
Tower (Level-12), 2 No. Kalabagan, Mirpur Road,
Dhanmondi, Dhaka-1205 offers themselves to do the
Jjob for a remuneration of Tk. Tk. 2,00,000.00.

The Board agreed to appoint the incumbent. Finally,
the Board decided to consider the matter and advised
to place the proposal before the honorable
shareholders in the ensuing 42nd Annual General
Meeting.

After threadbare discussion on the matter Mrs.
Ameenah  Ahmed, Chairperson  proposed  for
consideration of the appointment as per their said
proposal with their remuneration and Dr. Kazi Anis
Ahmed, another Director seconded the proposal. The
meeting decided to consider the matter and directed
to place the proposal before the shareholders in the
ensuing 42nd AGM-2024 of GSFPLC for their approval.

Appointment of Corporate Governance Auditor

As per order of the Bangladesh Securities & Exchange
Commission, the existing Corporate Governance
Auditors M/S. Sanaullaoh & Associates, has been
serving as the Corporate Governance since successive
3(three) years. They're unfit for reappointment due to
the Regulatory hindrances.

M/S  Suraiya Parveen & Associates, Chartered
Secretaries, Financial & Management Consultants,
Address: Razzak Plaza (9th Floor), Suite-10G, 383
Tangi Diversion Road (old), 2 Shahid Tgjuddin Ahmed
Sarani (New), Moghbazar, Dhaoka-1217 offered
themselves to consider for appointment as Corporate
Governance Auditor of the Company for the year
2024-25 with remuneration of Tk. 40,000 (Taka-
Forty thousand) only.

The meeting decided to consider the matter and
directed to place the proposal before the
shareholders in the ensuing 42nd AGM-2024 of
GSFPLC for their approval.



Credit Rating

The company achieved BBB rating in long term and
‘ST-3" in short term for consecutive two years from
Credit Rating Information and Services Limited
(CRISL). These ratings reflect that the Company has
been  operating  with  sound  operational
infrastructural arrangement, regular debt servicing
status and adherence to international compliance
status etc.

Contribution to Corporate Social Responsibility
(CSR)

Gemini Sea Food PLC (‘Gemini’) believes that CSR is
a corporation’s initiatives to assess and take
responsibility for the effects of an organization’s
activities on environmental and social wellbeing. For
building a strong corporate reputation and retaining
a motivated work force Gemini use the CSR as a
part of strategic plan.

Gemini's CSR  functions as a self-regulatory
mechanism whereby business monitors and ensures
its active compliance with the spirit of the law,
ethical standards and national or international
norms. Gemini use their CSR policy as a concept
whereby  companies integrate  social  and
environmental concerns in their business operations
and in their interaction with their stakeholders as
Gemini believe that the main function of the
business is to create value through producing goods
and services that society demands, thereby
generating profits for its owners and shareholders as
well as welfare for the society, particularly through
an ongoing process of job creation.

Declaration or Certification by the CEO & CFO to
the Board

Declaration or Certificates by the CEO and the CFO
to the Board as required under condition No. 3(3)
has been disclosed on Annexure- A in page no. 114.

Corporate Governance Compliance Report

The Company obtained a certificate of compliance
regarding Corporate Governance from M/S.
Sanaullah & Associates as required under condition
no.6 of CG Code has been disclosed in Annexure-B
and Annexure-C of this Annual Report.

Contribution to the National Exchequer

Gemini regularly pays its corporate tax, withholding
tax and VAT on time. Gemini has deposited BDT Tk.
124 Cr to the Government exchequer as Tax for
reporting period of 2023-2024.

Relation and communication with the Shareholders

The Company has been arranging regular Annual
General Meeting as per Companies Act, 1994 through
which  shareholders are informed about the
Company’s progress, important activities and
development activities undertaken during the year
under review. As a result, the shareholders, concerned
organizations and the people get various information
about the Company in due time. The Shareholders of
the Company are able to collect all required
information from our Share Department through
land-phone, and e-mail service.

Regular communication with  Shareholders
including Stakeholders is made through:

a. Registered Office B. Land Phone c. Email d. Annuall
report e. AGM f. Website g. quarterly updates on
financial performance.

Appreciation

We would like to express our deepest appreciation to
our Board of Directors, whose sage advice and
strategic guidance have been instrumental in
navigating the Company. Our gratitude to our
esteemed customers, trusted suppliers, dedicated
employees, bankers, financial institutions, loyal
Shareholders, Government, local authorities and the
regulatory authorities for continuing to repose their
faith on us. This Report will be incomplete without a
specific appreciation for the Members/ Shareholders
of the Company who have shown immense
confidence and understanding in the Company’s
wellbeing.

Thank you all,

On behalf of the Board of Directors

WW

(Ameenah Ahmed)
Chairperson

Dated: November 9, 2024
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